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FINANCIAL NEWS

AND COMMENT

Stocks Steadily Rise, Propelled
by Professionals Reduc-

ing Short Accounts.

LITTLE BUYING BY PUBLIC

Present Conditions Lack In-

centive for Wide Opera-

tions on Lonjr Side.

Wlttiont tlic accompaniment active
oiiIhIJo buying stock market values yes-

terday moved In the illrccllon of higher
levels throughout tho IHo hours) of trill-
ing, Improvement to a great extent being
bacd upon the operations tho

element, which found In tech-

nical conditions ample reason for re-

ducing short accounts, and many In-

stances reason (or working- - (or . turn on
the long side speculation. The prob
ability a better market waa pointed
out In this column yesterday morning,

the general character of the business
did not suggest that the advance repre-
sented the beginning of a sustained up-

ward movement.
I.lttle If any reason may be presented

In favor of a long drawn out bull wave
In securities. If one believes the
Mibstanl! il financial Interests ale work-
ing for such' a movement one only has to
talk with hankers to realize the Improb-
ability of the development of a cam-
paign for permanent appreciation In
market values.

Condition)" are against great expansion
In speculative activity on the long

the market. Conditions will be against
activity of the sort for a long time to
come, unless tho war should be brought
to ti sudden end, while conditions should
discourage the Idea that with the Lib-
erty Loan out the a path will lie

icn

Il)

of

of

In

of
or

of

of
paved for wide public participation In
speculative operations. Bankers, how
ever, ore discouraging the theory that
the market Is to run Into a sensational
decline or that the bearish
wno have nothing In their minds but
profits will be permitted to continue their
raiding programme.

Raiding the stock market at this par
ticular time Is not treason, as some tier
sons would have us believe, but It la not
patriotic, while It Is wholly unwarranted
by the war situation and the situ itlon
as affecting the actual worth of Invest
ment securities. Hear raids, as. for In
stance, raids of the character witnessed In
Thursday's operation, serve to frighten
Innocent investors. They tend to destroy
confidence and subject the public to
needless losses.

Some rather sharp upturns wen re-
corded In the industrial shares In the
course of the l.iy: likewise In some of
the rails, notably Canadian Pacific, New
York Central, New Haven, Reading,
Union I'aclflc and Delaware and, Hudson,
the last named advancing more than 3
Points with the buying of better quality
than that lecently reported, There Is no

pcci:i1 bullishness on the rails; Indeed
the Stieet a a whole Is decidedly pessi-
mistic on thh group of securities, but
the greater number of Issues have been
honeycombed w 1 It short accounts and In

they hae offered a good
opportunity for a turn In the other di-

rection. The railroad situation fiom the
point of view of the physical progress of
the companies imprnicl under the
supervision of tho Railroad War Board,
hut from the financial or credit point of
view tho situation Is less favorable.

Money market conditions arc not
changing In the direction the specu-
lator who would like to see a freer mar-
ket for his activities. The general
monetary situation, however, Is sound,
with rates being maintained on a" stable
basis, thanks to the Federal Reserve sys-

tem and the cooperation of the member
hanks. More State Institutions arc Join-
ing the Federal Reserve, and In conse
quence the outlook fir the maintenance
of stability in money In the Interest of
the tjovernmeiit and the business of the
country Is bright with promise.

It is Interesting to observe that the
money ommitteii of the Liberty Loan
Committee has Issued a statement In
which It ridtocates the use of commercial
uaner running not longer than four
months. Instead of six as Is the general
practice, because present conditions de-

mand! the utmst forethotr.'ht and every
method which tend to strengthen
the money situation

SHORT TERM NOTES.
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Cloilnc D1.
Bid, Alk, Rt,

llH 77l 4

41 42 4
108 109 8

60 70 6
126 128 8!

22 23 . .

15 16
138 185 16

57 68
100 102 8

58 60 6
108 108 6
116 116 7

89 89 10
15 17
35 37 3

101 106 7
10 10 ..
46 46 4
24 24 ..
44 44 3
16 17 ..
14 15
11 12
22 23 ..
42 43 4
25 25 3
61 61 ..
42 41

117 119 8

120 120 7

Odd lots.

Salea.

400 Union Pacific, pf
700 t'nlted

18900 United CljTHr Stores
200 I'll I ted Drug
100 rnllcd Fruit
100 United Paper Board.
100 United Railways Invest
200 U R Cast Iron Pipe

2800 U 8 Industrial Alcohol..
2300 t; H Rubber

400 U S Rubber pf
400 U S Smelting- - ex dlv....

226000 U 8 Steel
900 U 8 Steel pf

13800 Utah Copper
100 Utah Securities Corp...
200 Va-Ca- Chemical
300 Va-Ca- Chemical pf....
700 Wabash

3400 Wabash pf A
1100 Wabash pf B
1200 Westlnghouwc K) ex dlv

700 Western Maryland
100 Western Pacific
i!00 Wheeling & liko Krle..
SOOlWheellng Lake Krte pf
1001 White Motor

7300lVlllys-Ovurlun- d

9001 Wilson .t Co
SOOIWIsconsin Central ....
300 Woolworth, F W
100 Woolworth. K W. pf...

Where a "c" follows a quotation It Indicates a or offer ten sharea.

GOSSIP OF WALL STREET.

arisk Opeimtlomi.
Wall Street haa the foatlp that a bear

party of great magnitude la working In
the stook market and that its operations
are under the leadership of a specula-
tor who made million In tho slump of
December. 1116. and In the February
operations of the current year. It la no
news a big bear Interest has been mov-
ing against prices, It Is doubtful If
there U one big party, as gossip would
have us believe. There are many Indi-

vidual bears and some rather strong
pools, but the Idea, as suggested In the
gossip, that the strongest speculative In-

terests In the Htreot have combined for
a long campaign against prices does not
appear to be well founded. The strong-
est bear group evidently has focussed its
attention on Bethlehem Steel B and
United States Steel common. And it la
said that Its outstanding short con
tracts In the latter stock total more
than 150.000 shares. In conneclon with
United States Steel It Is understood that
two very large financial Institutions re
cently bougtil an enormous nne or me
stock, while It Is understood also that
other Institutions and Important bank-
ing houses likewise have accumulated
great amounts of the issue and are
ready to add to their holdings on pos-

sible future declines. But the Ulg men
apirentlv are not yet ready to Intro-
duce the 'methods of the old fashioned
squeeilng process.

Market ltalds Unpatriotic.
This column has received many R

against the activities of stock
market bears, all based upon the theory
that short selling at this particular time
It unpatriotic and opposed to the best
Interests of the general situation. It

noes smacs. or ayuie ,?aat ju.ooo.OOO.
to move puunc

dence stock i i.u.rrty
ket speculation for lower prices, anu nt- -

nrillrir tn banker Identified with mak
Ing the Liberty Ian a success the raid
by the bears in Thursday's market was
one of the most unpatriotic demonstra-
tions yet made by this "crowd which
has been systematically although Indi-

rectly lending aid and encouragement to
the enemy." Quoted In tho It'oII Street
Joiiritfll this banker further says: "A
rast amount or wealth, money, capital
or whatever you wih to call that form
of power. mut be thrown into the bal-

ance within the next few days If we are
tn crush tho Kaler and win the war.
Anvthlng which drags down the

ilue of the accumulation oi

f ' this raid In the stock market Is doing Is

101;

f

Alloy

tKMnlnr hist that much the sum total
of the amoi'nt of power American lnve-tor- s

will hac to pour Into the loan. If
the agents of the Kaiser are turning
loose their war dogs on the stock mar-
ket, as thev have done in the past they
are doing a good Job. Personally wish
there was some way to make It treason
to do what the bear operators are

"

May Be a Three Hay Holiday.
With several of the exchanges donn

town alreadv committed to a closed shop
nmi,r 'is. th Saturday after the

"
Columbus Day holiday. It l probable

3 that a petition to this effect would And
2 f.u or on the floor of the New York Stock
1 Kxchangc. The Cotton Exchange and

Coffee and Sugar Exchanges alteady
ha e voted to close and the Produce

2 will decide on the propoMtton
within the next day or s. Mien -

4 Ing would give a full three days holi

2

.a

1

day to employees in va.n nin-r- i

.lolnlns: the Federal Itrere.
The largest trust company In the

world, the Guaranty Trust Company of
iv i,u tninjid thn lVdeial reserve

svstem. and It Is generally believed that
Its action will be followed by all the
ni(.e State 1nsitutlons In the country

which are eligible for membership. The
17 situation demands the consolidation of

j the country's resources. Indeed.
" , the task of providing credit to the Gov

1

1

ernment at this time manes 11 impera-
tive thnt our great banking resources
should he operated an a unit. That can
tie done with all tho banking ttistttti- -

j Hons working under one control hi pro-- ,

vld'd by the Federal reserve sHti-rn- ,

and that It will be done Is becoming
more npp.irent every il.. with Stati

ib.vik" inlniue In tho movement lo b
of tho reserve banks 111

tln-l-r respective districts. Tho N'atlonal
Cltv Itank sav.i that nil th.it

could be a'ked by the Ftnte
banks have been granted, and It then-fo- re

believes Oiat the Federal reservi '

the addition to It of many Institutions
with State charters throughout the conn- -

i!,ry- -

St. I'nnl'a Electrification.
Regarding an statement

1 recently made In certain quarters that
the Chicago, Milwaukee and St. Paul was
going on with Its electrification not be
cause that method or operating nan
proved or ecotiomtc.il but

1. because the eomuany had gone so far It
could not ston. Charles A. Ooodnow, first

4-- 1 assistant to the president of the St. Paul

-
1

"

..

..

u

I

a

j

j

road, says: "This may he flatly denied.
like some other recent stories In the

1 campaign against St. Tanl's credit P.leo- -

trlflcallon not onl Iihb proved to be
highly ctllclcnt but economical and satis-
factory In every way. It has jolved the

', nrsihlem of reliable and rheaD mountain
operation, especially In the winter, and
has demonstrated that the cost of repairs
la onlv about one-ha- lf that of steam op- -

leratlou. while the capacity of the else- -

l3a trie engines both as siieed and
tnnnnire is nractlcally double mat of

2 steam locomotives. Electric 'engines put
In service In December, 1915, are still
doing 100 per cent, work and never have
had a general overhauling."

Delaware and Hudson.
Earnings of the Delaware and Hudson

for August presented Improvement both
In gross operating revenues and In net
operntlng Income, and If the proportion
of gain should be continued In the rest
of (lie jear the exhibit for the twelve
months will materially belter than
that recorded In I91S, when the com-
pany bnrel earned 9 per cent, divi-
dend, In August net operating Income
Increased $334,462 as compared with a
decrease iu the eight months ended
August 31 of l,r.38,:iOS, unci according tn
Interests Identified with thn property the
outlook for the wiping out of the latter
Item Is excellent, particularly us from
bow en amines from the coal depart- -

JOpen-- I
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101

105
116

101

116 116
120 120
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126

134

108
116

101

'.4,
116
120!

hid for

but

par

ment. Including the transportation
coal, should Into heavy figures.

Heavier Leadlag.
Pacific coaat shippers, by cooperating

loading, saved August
enough cars to supply the Southern Pa-
cific entire Pacific system for and
one-ha- lf days. Upon average 8,000
cars required dally the de-

mand shippers the 6,700 mile
system the Southern Pacific Company.
By heavier loading 4,537 cars were
saved In 1917, as compared with
the an month last year. The

aluo to shippers using
the full space available la shown
the statement that the saving suff-
icient to provide In August the cats
required load the following commodit-
ies- Sugar, paper, peas and beans, salt,
dried fruits, canned goods, rice, potatoes,
corn, oats and brick.

Ilydro-electr- lc Possibilities.
these days the high cost liv-

ing, when operating and maintenance
expenses have mounted to record levels

public utilities nelrl, nyaro-eiec-trl- c

men whose plants situated
where there Is unfailing water sup-
ply comparatively free from worry.

course it Is acknowledged that many
their expenses have Increased, but

when compared with the Increases expe-

rienced the majority steam gen-
erating plants theirs hardly notice-
able. Because this situation the
water power resources the Northwest

Interest at this time. It has been
estimated that the Columbia, Salmon,
Snake and three other rivers there
water power sites capable of producing
more than 1,800,000 horse-powe- r, In-

cluding 172,000 horse-pow- utilized
the. Spokane River. In terms of coal

this energy Is estimated co,ual to
6.500,000 tons year, with value at

certainly .

trlotism against, conn- -
through the medium mar- - T I'nitlue

banking

meinheia

regards

The first locomotive constructed on
the Pacific coast In quarter of cen-
tury Just had maiden trip over
the Southem Pacific lines, lnivlnc hauled
part of the draft contingent in Sacra-
mento Oakland and thence to Rose- -
burg. Ore. first seventv-tw- o houi
of service the new engine co.-ere- 1,040
pabsenger miles, which considered
exceptionally tine showing. The loco-
motive constructed in the Southern
Pacific shops rumento and Is of
the Pacific tpc. Sin consolidation eti- -
glnce freight servlr,.- - and three
wheelers also being built at hacra-ment-

the costing 1.100.000 and con-
stituting part the Southern Pacific's
order sixty-fiv- e new engines. The
"Liberty engine," nt It has been nick
named, has traction pull of 4o,li0
pounds.
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NEW LOW RECORDS I PUBLIC UTILITIES

SPOT BOND MARKET TAKE ANOTHER DROP

'
Bordeaux. Lyons. Marseilles' Common Stocks of Lrndrrs

and Paris Municipal Lead

the Declines.

The ge'-cra- l bond market was weak
tics stocks whlh;yesterdaj on a small volume of trans-- ,
wm wfncl411,y pfr;lrtpnl 1oVush it.

actions, new low records belnn scattered
throughout the list,

Vorotgn Governments and mtinlclpsls
were particularly under pressure. On
offerings by dealers City of Bordeaux,
Lyons and Marseilles Issues lost 3 points
each and closed around the lowest quo-

tations. There are outstanding 112,000.-Oii- O

nf each Issue. City of Parlfl were
heavy In sympathy with the decline In
the other French municipal obligations
and rinsed nt a decline of hulf a point,
t'nlted Kingdom Johns lost from to

a point each.
Selling of tho Liberty Loan 3s for

the account of wealthy persons who re-

cently purchased to avoid payment of
taxes In New York on October 1. resulted
In a further depreciation to a new low
for this movement

The thinness of the market for even
high grade Issues waa reflected by a loss
of more than a point In United mates
Steel Corporation sinking; fund 6a and of
nearly t points In Delaware and Hudson
refunding 4a.

Total sales amounted In par rahie to
$3,486,000, compared with I4.I0M0O on
Thursday and 86,881,000 a week ago.

Quotations for Governments and sales
of other bonds follow:

C. B. OOVMlNTrTENT BONDS.
Oct 6. Oct 4.

Rtd.Atked. Bld.Alked.
1., rerlat.red
2a. coupon
1, reflttsred
3,, coupon:, redntered. 141.,
9. MitnMi 1Uft

4. rerl.trred 10R

4. coupon lO&ti

!, Panama rtrlstered.... f.'i
5. r.n.ml. roupon WH
tn. Tanama reentered....
S, ranama, coupon

RAILROAD Nil OTHER BONDS
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CONSOLIDATED EXCHANGE.

In the afternoon trading In the Cnno
dated tir.iclhull the entire list unn.
forward In an .i nlibli. not Mum
oua, ta at Int nu nuruulng lluylne or-
ders villi!" Ill etenllh fiuin
hnuecs and HI the Iho piincliHl
storks leri almv,- - he

in-- - ei,,,n mo tnlM.-i-

stoi ks. Mtlli'il '.rnKo t,i pnlnt,. cjirluir
mul rt'g.iMU-i- l nii.i ,1 ,,f theli ,

Stent ' iniltnotl. lllri .Hop ., I'hursl.i. i

ll,.. ,lf 10 rlOM,t .,1 ie ,;,li ,,1 Jl.II lili ' 'tn i 011 .1 I,,,,
nvi-- r nf lli.lo i diiir,... i'rn, i1.).- -

Sli-e- .1U0 wn In itni in.ulc net
Kllnnt 't The iiilinid aiock. (olncl t
tho movement inuli-- the of
II lint. III Ii cnisi-- i, up I nu, n p.,
,'iilv lia'ilinorc ,111,1 utiio i:ri.
niul .ev. vnir.41 weiti mli, r m,
splcllolls Is. lies Itl the Kloiip. Ill theruppera Aniivoicla gained .1 point ami n,t.
I In- - fourth 111031 Hoik on the entile
Hat.

Are nt, Front, of Ppclinp

All Alonp Line.

Trading In the market for public

majority of the active Issuer, ir, 0W(f
lecia. iiiiiuiiutiiuii ,i.s .ipsiii n yj,
deuce and tho uual leader- - led thn d.cHties In their common Soni
of the stock pressure was attrlb-jt.,- ) t.professional Interewt, while In rts.i
quartora subatatitlal selling ordrrs wt:
reponeu.

American Light and Traction cninnio-ide- d

at 2LS bid and 252 .nked ,1.1'
sales as low as 250, Cllie.
common wan quoted until thu late afi,.
noon an low as ;:.-.-

, too and 2:1 ,,1,1,4
but on the report that a nw ,i?
Shrlver No. 3, has been brought In In

the Eldorado Field with a production
of 0,000 barrels a day the stock t..
covered and closed at 225 bid and Iff
asked. American Light and Trarti..
preferred displayed strength it ths clou
ana was quoted m ia sin and
asked.

Ottlas Strvloe preferred wis ouotti)
at 11 bid aad II asked. Federal
and Traction preferred at 41 bid and 11

asasa. raoino uaa ana unectnc conuneii
at 31 bid and 41 asked and m

Railway, Light and Power trero
Quotations follow:

Oct. 1.
Bid. Aakrrl,

Am Lltht A TraeUan....UH X2
Ara U TraoUoB pr....irc
Adirondack Rleo Tower . 17

lilac Pwr pf. M
Am Oaa A Kl.ctrto
Am Gas ft Electric pf.. 44 H

Am Power A Light (ft
Am Power A-- Light pt... 71
Am Utilities.... 80
Am Public V tllltlea pf... 61
Am Waterworks ft Elto. 5
Am W V Jt K partle pf 13

Am W W ft E lit pf.... ci
Carolina Tower ft Lt... 31
Carolina Tower ft Lt pf. 03
Cltla. S.rvloe 125
Cities Serrlco pf Ill

Tower 25
Colorado Tower pf 57
Commonwealth T R ft L. 44

Cmnwlth Tr Ry ft Lt pf. 74

Klec llond ft pf.. 56
Kruplro 1)1, t Klec pf.... 84

Federal Lt A Tract 10

Teileral Lt .V Trac 43

C..i A Klec 8ecurltlei..30
(ia. A Klec Sec pf M
lnterstato Kite 37
Intentate Klec pf 91

Northern Ohio niee .. :;0
Northern Ohio Klec pf.. 70

North Ont Lt A I'omr.. 11

North Ont Lt l'vr pf. M
Northern State. Pnner.. 74

Northern gtatra Pivr pf. '.'I
Oziirk 1'nHcr A Water., r.i
Pacific C. A. Wectrle...
Pacifl'- - (la. A Elec pL. ,

PIiid Illuff pf 5"
Itepubllc Ry A Lt Co.... r.i
Republic Ry A 14 pf.. HI

Southern L'al .. Si
Sntithem l'al i:dU"n pf.
Standard !u A Khi .. 7

Standard C.a Klec pf .10

Tenn nr Lt A l'ocr .. 3
'linn lty Lt A I'nr pf.. H
I'nlted tins A i:i-- . .. --
United Cns A I! I.t pf.. C7

Vnlted Cas A i: 'Jd pf.. s
t'nlted Light A ltj . 77

Vnlted Lt A Rfs 1ft pf..
Wi'stern Powrr. . 11

Wcfleni Power pf "')

Yadkin ltltrr Pow pf t1

l'ar vslu'- - $3rt

NOTES AMI 11IIMIS

Am Vu n.r A Llcht
Due.

Am Vatr A Kin- - R

Alal'.nin Pnnpr I.t. 5

Appplm-hlit- I'or-e-r ... .1

AliEnna Pnni r 6

Ark ) IU I. A . .6
Atlantic city '' . .. S

Atlantic Cllv 'I r.i- - . 8
A lib .. Sir. I.t A S

Ilinsh.m n.r l,t S
I 'o Imd 1!., Ut i

in Hy p A Lt 4

ui 1.0. A Llcttrie ... 3
CI lis. Klii- - ih-t-i .. 3
Colorado 1'owi-- r . .. 3
('m Wat Vtlc. deb 4

Cum Co P A I.t 3

Peflam-- e (7. A Klec Lt. 5

Hr Jf City I'.y en ref.. 3
K.itern Olilo (la. 6

Hxrel.lnr Spc N IS L. 6
La.tcrn Poimt A l.lffht ft

Kdlion Lo. Anci-le..- . 5

Umpire c.k A Fui fi

Criat Western Power.... .

Int Hallway S

Interiiiount Hy L A P... 6
Inn. lty I.t lt pf.... ft
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I.adcde i,.n Lt lef S
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Mi.le Elertrlc
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Northern Statea Power.. 5
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